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T b 248 % Y IR B, B 4kIRIR RARS) L & AV AT
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2] KRG AR F)
% B (ART) q B 2015 2016 2017E 2018E 2019E
e ETRE AR(E 7T IR) 383.63  Hik ALK A (L) 0.622 0.325 0.498 0.636 0.786
B AR(E 77 ) 9.215.02  HMAF = (L) 3.75 1.79 254 3.44 455
F AL R B KAK(T) 16.12/10.92 HREETHIALIA(L) 0.30 0.08 0.54 0.79 1.01
7R 300 254 370539 WA E(1E) 46.19 45.24 25.06 19.62 15.87
bR 3247.67 ITLAMAT BE({Z) 67.60 56.01 48.59 48.59 48.59

A 38 K F (%) 3041%  3053% 116.47% 27.69%  23.65%

H R R (%) 16.60% 18.15%  27.66% 26.10%  24.40%
ARFGD) Wcam@E  EMA(E T R) 295.35 738.38 1,042.83 1,042.83 1,042.83

R N E) R BEIEFA AT
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B 2017 LFF, NEEAT AN 101LT, ALK 4.67%, 124 LN E)
AR AA10E 1.15 12, R THE 4.87%.
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+55%, #A)iE 1.8 12T, FH+30%. AKX THAE BRI E HENH F BT
Adk, MR “HEGBHERE T RELBERE, KEELLTE 4
BFo Kok /3. LA LS5 AKERA 2017-2019 F 4548 & Forg dEAT
JG AR % AU 5 B KT 2.38 12, 3.08 12, 3.88 171; i Aol F kK
i H 2020 FRKT 4.651CT, 2021 4 FRI&TF 5.351C T

& A

m FERATAHE T ARG A FEE ks, KA N 5] 2017-2019 F2 0k
JANA 36.1/43.4/51.9 12T, HHIEEK 80%/20%/20%; V3 H A4 A5
H A 5.19/6.63/8.2 12T, » HIF K 116%/28%/24% ; # j5 3% K # i
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MR : ZHKIRA T R
35 5 & (ARFEFL) # E ffkk (ARPEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XT 3'IN 1,309 1,656 2,010 3,609 4,344 5,193 ViR S 632 407 292 369 809 1,439
R E 26.5% 21.4%  79.5% 20.4%  19.6% X&) 555 1,022 1,333 1,974 2,318 2,701
EX-RI P 3 816 -1,018 -1,248 -2,331 -2,814  -3,375 #H 343 405 386 575 694 832
% #f B A 62.3% 61.4% 62.1% 64.6% 64.8%  65.0% KA R~ 30 293 187 212 221 233
EX 493 639 762 1,278 1,529 1,818 R K 1,561 2,127 2,199 3,130 4,042 5,204
% #f B KA 37.7% 38.6% 37.9% 354% 352%  35.0% %.& 7/~ 85.3% 83.8% 81.9% 83.7% 84.6%  86.2%
g o AL A B e -14 -16 -20 -36 -43 -52 K 45 4 4 4 4 4 4
% #f B KA 1.1% 1.0% 1.0% 1.0% 1.0% 1.0% 214 348 416 556 681 773
R g -86 -1 -130 -162 -187 -213 1.7%  13.7%  155%  14.9%  14.3% 12.8%
% # £ HA 6.5% 6.7% 6.5% 4.5% 4.3% 4.1% 42 50 59 41 44 46
&2 %A -224 -306 -343 -487 -565 -649 R H 268 412 487 608 736 831
% #f & A 17.1%  18.5% 17.0%  13.5% 13.0%  12.5% %.& 7/ 14.7%  16.2%  18.1%  16.3%  15.4%  13.8%
& A AT A1E (EBIT) 169 205 270 592 734 904 fEEH 1,829 2,538 2,685 3,738 4,778 6,035
% # £ A 12.9%  12.4% 13.4% 16.4% 16.9%  17.4% 48 4% 3 205 310 190 0 0 0
i % 3% R -21 -10 -8 1 12 23 R A 2R 553 938 906 1,491 1,788 2,132
% # M 1.6% 0.6% 0.4% 0.0% -0.3% -0.4% e R R 76 118 159 284 347 421
P BALBK 0 -4 -8 -14 -2 2 ok iy 834 1,366 1,255 1,775 2,134 2,552
N A IME TS AL S 0 0 0 0 0 0 LR 0 0 0 0 0 1
St e 0 12 6 6 6 6 Al K A 23 12 44 6 6 6
Y A AT #17 0.0% 5.3% 1.9% 1.0% 0.7% 0.6% itk 857 1,378 1,299 1,781 2,140 2,559
B b A7 148 203 260 585 750 931 38 PR AR ARE 954 1,108 1,322 1,878 2,541 3,361
ol £ F 1.3% 12.2% 12.9%  16.2% 17.3%  17.9% VARG 18 53 64 80 97 15
Bk S 19 27 39 45 50 55 AR AERSS T 1,829 2,538 2,685 3,738 4,778 6,035
i, AT A9 168 230 299 630 800 986
EES 12.8%  13.9% 14.9% 17.5% 18.4%  19.0% b & SAF
PIT 1% L -24 -35 -44 -94 -120 -148 2014 2015 2016  2017E  2018E  2019E
P 1R AL 14.5%  15.1% 14.6% 15.0% 15.0%  15.0% P& B4R
04 4134 143 195 256 535 680 838 -y ¥l &1 0.488 0.622 0.325 0.498 0.636 0.786
VHOE R ARE 2 n 16 16 17 18 R4 3.301 3.750 1.791 2.543 3.441 4.552
V2 & T A0 4 A1 141 184 240 519 663 820 HRBENESR 0.752 0.303 0.083 0.544 0.791 1.013
A E 10.8%  11.1%  11.9% 14.4% 153%  15.8% A J% R A) 0.000 0.000 0.000 0.000 0.000 0.000
CEES
LeRELE ARFEFL) Ak EE 14.78% 16.60% 18.15% 27.66% 26.10% 24.40%
2014 2015 2016  2017E  2018E  2019E Bk aE 7.71%  7.24%  8.94% 13.89% 13.88% 13.59%
4 A1) i 143 195 256 535 680 838 BN ANEF 12.30% 11.85% 14.63% 25.71% 23.66% 22.10%
D 3 %Xt 0 0 0 0 0 0 ERE
B[ 28 40 59 70 74 88 T ERHMAEKE  2568% 26.55% 21.35% 79.52% 20.37% 19.57%
HE 22 e s 17 -2 8 -46 -56 -61 EBIT# k% 23.50% 21.34% 31.65% 119.09% 24.01% 23.14%
R ) 29 -143 -260 -158 -115 17 IR BT 20.49% 30.41% 30.53% 116.47% 27.69% 23.65%
2 & EFH AL R 217 89 62 401 584 748 B KR 33.62% 38.78%  5.79% 39.21% 27.82% 26.30%
L ind -56 -124 -124 -133 -150 -125 K AEEHER)
iy 0 -260 85 0 0 0 R K 3 BIHE R 3 15.7 110.6 140.8 140.0 135.0 130.0
E 0 -78 42 6 6 6 A5 B RK 133.2 134.1 115.6 90.0 90.0 90.0
4% &S AEHR -56 -461 4 -127 -144 -119 R A K3 R R 143.0 150.0 141.5 120.0 120.0 120.0
&y 461 104 6 0 0 0 R B R 3 52.7 67.9 71.8 51.1 47.9 42.3
&Sy -107 99 -120 -190 0 1 ZHhes
E: i) -15 57 -65 -7 0 0 H R I R ARG -43.98%  -8.32%  -7.38% -18.86% -30.67% -41.36%
F £ EHALHR 240 146 -180 -198 0 1 EBIT 4 & AR 45 4 8.1 19.7 35.0 -977.4 -60.2 -38.9
L2 5 RE 401 -226 -114 77 440 630 i R 46.86% 54.29% 48.38% 47.63% 44.80% 42.41%
KB NS R, BEIERFT AT
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T % F 10K IR G TER BT W% W A8 K R IR B R AL
B# —AA —AARA —AA =A ~AA THEA AR ERATENN “ENTHF L, A
EN 0 3 3 3 3 CEHETIF 245, B PR FZ 3N, N BETHF 4
A 1 1 1 1 1 5, LEFATESHERLEY, ATHFHEHR
bk 0 0 0 0 0 B A,
B 0 0 0 0 0 RA&IF N5 YR FEBTE.
#4 200 125 125 12 1.25 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
*iR: MK 3.01~4.0=m 4
G X e F A B IR INAR ) AR (T) 1 b3 5 A A
A% BH L wH B B4
1 2017-06-26 EN 11.42 15.00~16.00 32.96
27.45
21.94
16.43
10.92
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Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A TR TN R BRAR A AR N T A AR AP, ETAEF LB A F LT, TAEA R,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
T EERTERRE R LT ARET . FHE, A IS ORLBEZN, BLIERATHIRE T 09BN R L1315
H UM AR AT 424K

HEEREAFGHEALT, BEIERGXBENMTRAHARET PRGNS T RATGIERIF RTINS, FHTHRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E A R RE XA, LBR S Tk, BAREHENE TS LA LG 7 IRE G & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

ABEREESIERBRD ARG E FER; EESILAZRFEAE NBSIEAFRIREHTHT, &
TAEATAR K, BEIERRAKIZAD K EE T,

AR T B K& A
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#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
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